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Editorial

EMERGING MARKET EQUITIES
staged a recovery after weathering
tough investment conditions

during Q4. The MSCI Emerging
Markets index rose 9.9% during
Q1, encouraged by softer monetary
signals from the US Federal Reserve
and greater optimism around
US-China trade talks —— although
this optimism could disappear in a
flash as the US president continues
to threaten tariff hikes on Chinese
exports to the US.

This improved performance over the
quarter was enough to reverse the
7.7% slide that the MSCI EM index
sustained in Q4, but insufficient to
recover the losses experienced over

12 months. The MSCI EM index was
down 7.4% in USD terms year-on-
year.

Looking at the positives, Chinese
stocks climbed with news in
February that MSCI will increase
representation of Chinese A-shares
in the MSCI EM index from 5% to
20% in 5% increments planned for
May, August and November. India’s
equities also rallied as investors
responded favourably to the easing
of border tensions with Pakistan

and the likelihood that Narendra
Modi’s BJP government would be
re-elected in May’s general elections.
In contrast, Turkish stocks fell back
in the face of a weakening lira and
heavy sell offs from investors towards
the end of the quarter.

In the CAMRADATA EME universe,
99% of managers achieved positive
returns during Q1 — a dramatic
improvement on the previous
quarter when no manager achieved
breakeven or positive return.

This performance inconsistency is
weighing on investors, however,
and funds in the CAMRADATA EME

universe experienced net outflows
of US$620m during Q1 — although
this IS well below the US$7bn in
redemptions recorded during Q4
2018. With the improvement in
asset valuations, assets under
management in the EME universe
rose by US$54bn during Q1.

“THIS IMPROVED
PERFORMANCE OVER
THE QUARTER WAS
ENOUGH TO REVERSE
THE 7.7% SLIDE THAT
THE MSCI EM INDEX
SUSTAINED IN Q4.

When measured against the
rollercoaster environment that
global equities have provided in
recent quarters, emerging market
equities experienced smaller losses
during the Q4 downturn and a more
conservative rise during the Q1
recovery. Gurrent pricing levels may
attract buyers back to the EME sector
as they review their investment
allocations into mid-2019.

Bob Currie,
Research editor, CAMRADATA

To discuss your requirements +44 (0)20 3327 5600 / info@camradata.com /
Find us at camradata.com / Join us on LinkedIn / Follow us on Twitter @camradata
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CAMRADATA
CLEAR, INDEPENDENT ANALYSIS

We provide institutional investors and
consultants with data and analysis to
assessyresearch and report on their
investments.

We are committed to fostering
and nurturing strong, productive
relationships across the institutional
investment sector and are continually
innovating new solutions to meet the
industry’s complex needs.

We enable pension schemes, insurers,
charities, family offices-and consultants

to conduct rigorous, evidence-based
assessments of mare than 5,000

investment products offered by over 700
asset managers.

The CAMRADATA Emerging Market
Equity (‘EME’) Survey is based on

all up-to-date USD EME vehicles in
CAMRADATA Live four weeks after the
end of the report quarter.
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Investment views: Q1 2019

€ outLook

Facing concerns over economic
slowdown, the Federal Reserve and
the ECB signalled that further rate
increases are unlikely before the
year end and that steps to unwind
their long-running liquidity support
programmes will be put on hold
during 2019. This provided a boost
to risk assets, with international
equities, commodities and high-yield
corporate debt markets all making
significant gains.

Emerging markets equities
rallied in Q1, driven by monetary
relaxation from the US Federal
Reserve and temporary hopes of a
solution to US-China trade tensions.
However, Turkish equities slipped
back as confidence in the lira
declined, falling sharply against USD.

@ EQUITIES

US equities recorded a strong start
to the year, with the S&P climbing
13.7% during Q1, more than
reversing the heavy losses sustained
in the preceding quarter. Technology
stocks, which had their best quarter
since 2012, were at the heart of this
recovery. Eurozone equities benefited
from improved investor risk appetite,
with the MSCI EMU index rising just
over 10%. In the UK, the FTSE All-

Share climbed 11.9%.

China A-shares received a
boost as MSCI confirmed plans to
increase their weight in MSCI Indices
and the Chinese authorities initiated
fiscal and monetary stimulus to boost
the economy.

@ FIXED INCOME

In the US, 10-yr Treasury yields fell
30bps during Q1 to their lowest
levels since 2017. Yields on 3-month
Treasuries exceeded those on
10-year Treasuries for almost a
week during March — the first time
this section of the yield curve has
inverted since 2007. This trend
typically highlights investor fears
about a deteriorating economic
outlook.

Looking internationally,
investors continued to demonstrate
strong appetite for highly-rated
government bonds, with 10-yr
German government bond yields
falling into negative territory for the
first time since October 2016 and
Japanese government bonds yields
also falling negative.

@ OTHER ASSETS

Qil prices recorded their largest
quarterly rise for almost a decade
during Q1 2019, contributing to

a15.0% gain in the S&P GSCI
commodities index. Some industrial
metals made significant gains, with
zinc and nickel prices up more than
20% encouraged by hopes of a

US-China trade solution. Gold prices

climbed 0.9% during Q1, building
on their strong performance in Q4
2018.

“THIS PROVIDED A
BOOST FOR RISK
ASSETS, WITH
INTERNATIONAL
EQUITIES,
COMMODITIES
AND HIGH-YIELD
CORPORATE DEBT
MARKETS ALL

MAKING SIGNIFICANT

GAINS.”

@ UNITED STATES

US real GDP grew by 3.2% during
Q1 according to US Department of
Commerce data. This was buoyed
by a 1.3% growth in consumer
expenditure. Imports declined by
3.7% over the quarter, their largest
fall for almost 10 years, driven by
concerns over the trade outlook and
US-China tensions.

@ EUROPE

The eurozone grew by 0.4% during

Q12019 and by 1.2% year-on-year.

Unemployment remained at a multi-
year low and low oil prices kept
down import costs. However, the
outlook for manufacturing remains

weak, constrained by weak global
demand, political uncertainty and
poor performance from the auto
sector.

& u
UK growth rose to 0.5% for Q1,
up from 0.2% in the preceding

quarter, according to UK Office

for National Statistics data. This
was encouraged by a rise in
business investment, after several
quarters where companies showed
reluctance to invest in the face of
Brexit uncertainties.

CAMRADATA.COM



Highlights

THE NUMBER
OF EME products in this

survey now totals 192 products. Of
these 179 products have track records
of over 3 years.

$581.0BN
AUM

assets under management have
increased by just over $54bn, in the

Baillie Gifford & Co.

achieved the greatest asset inflows during the quarter with
$2,922m added to their EME portfolios. Wellington Management
International followed with $1,406m in asset inflows followed by
T Rowe Price, Inc., Hermes Investment Management and GQG
Partners LLC.

Walter Scott & Partners

achieved the largest percentage growth in AuM with their assets
increasing by...

137.2%

followed by Global Thematic Partners, Baillie Gifford & Co.,
Allianz Global Investors and Ashmore Group.

Emerging Market Equity universe, which

can be attributed to the performance of

the universe over the quarter.

OVER THE LAST
QUARTER

the EME universe saw negative
outflows which totalled just over
$620m.

EME USD All Cap vehicles with a
style objective of Core achieved a
median return of -7.03% over the
last year.

EME USD All Cap vehicles with a
style objective of Growth achieved
median return of -5.63% over the
last year.

EME USD All Cap vehicles with

a style objective of Value achieved
median return of -6.05% over the
last year.

EM Equity All
Cap Vehicles

with a style objective of Core achieved a median
annual return of 12.04% over the last three years.

with a style objective of Growth achieved a median
annual return of 12.28% over the last three years.

with a style objective of Value achieved a median
annual return of 10.77% over the last three years.

In @1 2019 over 99% achieved positive retumns
in the Emerging Market Equity universe. The
lowest return produced is =1.18% and the

best performing product achieved returns of
23.39%.

The distribution of
monthly returns for the

Emerging Market Equity universe and the MSCI
EM U$ - Total Return Index are not too dissimilar,
with the median of the universe and the benchmark
both having monthly returns ranging from -9% to
9%.

According to the

CAMRADATA IQ
Scores...

e for three years to 31st March 2019 the stand
out product in the EME All Cap - Core
universe with an 1Q Score of 0.89, is from Franklin
Templeton Investments.

e stand out products in the EME All Cap - Growth
universe are from Baillie Gifford, & Co. J.P. Morgan
and T Rowe Price Inc.

e the stand out product in the EME All Cap -
Value universe is from J.P. Morgan with their JPM
Emerging Markets Opportunities Fund.

100% of products in
this survey achieved
a breakeven or
positive return over
three years.

The fees within the USD Emerging Market
Equity universe range from just under 0.2% to the
highest at 1%. The median of the universe as a
whole is 0.85%.

CAMRADATA.COM
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The EM equity market deconstructed

Part 1
The Emerging Market Equity Universe




Section 1: Emerging Market Equity Universe

1: Number of products in the Emerging Market Equity universe 2: Number of products over time
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Section 2: Assets Under Management

5: AuM of Emerging Market Equity Universe 6: Emerging Market Equity Universe Asset Flows
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Rank
1

2
3
4
5

Manager

Baillie Gifford & Co.

Wellington Management International Limited
T Rowe Price Group, Inc.

Hermes Investment Management

GOG Partners LLC

7: Top 5 Asset Manager inflows in USD during the quarter

Inflows
$2922m
$1406m
$1392m
$853m
$819m

Rank Manager
1 Walter Scott & Partners Limited
2 Global Thematic Partners, LLC
3 Baillie Gifford & Co.
4 Allianz Global Investors

5

Ashmore Group

8: EME Universe Asset Flows Percentage during the quarter

Inflows Percent

13717
40.89
35.27
3272
3121
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Section 3: Market Share All Currencies

9: ALL Emerging Market Equity Funds 10: Emerging Market Equity All Cap Core

Dimensional Fund Advisors
- 72,015m (USD)

= Invesco Ltd. (OFI / Oppenheime..
47.833m (USD)

Capital Group
- 45970m (USD)

= J.P. Morgan Asset Management
37158m (USD)

Lazard Asset Management Limite.. 58.87%
| g

35,960m (USD)

Others

- 342,055m (USD)

Total Value - 580,992m USD

1240%

Dimensional Fund Advisors
- 32,510m WUSD)

- Acadian Asset Management (UK) ..
18,684m (USD)

Fisher Investments Europe Ltd.
[ P

14,660m (USD)
57.02%

Others

- 87.383m (USD)

Total Value - 153,236m USD

2122%

11: Emerging Market Equity All Cap Growth

= Invesco Ltd. (OFI / Oppenheime..
46,386m (USD)

Capital Group
- 42,318m (USD)

= J.P. Morgan Asset Management
26,133m (USD)

T Rowe Price Group, Inc.

20.52%

25718m (USD) 7.70%

15.077m (USD)

Others

|

Vontobel Asset Management, Inc..
[ ¢
- 40,174m (USD)

Total Value - 195,806m USD

1313%

13.35%

23.69%

Dimensional Fund Advisors
- 23,956m (USD)

= J.P. Morgan Asset Management 2414%
6,657m (USD)
X 16.50%
Others
- 9,740m (USD)

Total Value - 40,353m USD

12: Emerging Market Equity All Cap Value

59.37%

CAMRADATA.COM



Section 4: Performance

13: Cumulative Returns - ALL Emerging Market Eq Funds v Market 14: Monthly Returns - All Emerging Market Equity Funds
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15: Cumulative Returns - Emerging Market Equity Core Funds v Market
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16: Monthly Returns - Emerging Market Equity Core Funds
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Section 4: Performance

17: Cumulative Returns - Emerging Market Eq Growth Funds v Market 18: Monthly Returns - Emerging Market Equity Growth Funds

4 MSCIEMUS - Total Return Index

40.0

200

Cumulative Performance %

0.0

MSCIEM U$ - Total Return Index

IBA Great British Pound Interbank LIBOR 3 Months Delayed

-200

2017

2018

CAMRADATA

2019

Return %

%%%%ﬁ%

=
5 me

=

=

CAMRADATA

Apr May Jun  Jul Aug  Sep
2019

Oct  Nov Dec Jan Feb Mer

— Median

60.0

40.0

200

0.0

19: Cumulative Returns - Emerging Market Equity Value v Market

MSCIEM U$ - Total Return Index
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20: Monthly Returns - Emerging Market Equity Value Funds
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Section 5: Distribution of Returns

21: Distribution of Monthly Returns - All Emerging Market Equity Funds 22: Distribution of Monthly Returns - Emerging Market Equity - Core
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Section 6: Risk Return

25:1Year Risk Return - All Emerging Market Equity Funds 26: 3 Years Risk Return - All Emerging Market Equity Funds
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27: 5 Years Risk Return - All Emerging Market Equity Funds
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The EM equity market deconstructed

Part 2
EME in Focus




Section 7:  31: CAMRADATA 1Q - Emerging Market Equity All Cap Core - 3 Years

Data size: 54 products

Three Year Returns to Mar 2019

Three Year Relative Risk Return to Mar 2019
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Excess Information Wins - Excess
Organization Product Name Return % Ratio Losses % | HitRate % | Drawdown Strength Risk % Currency
Franklin Templeton Investments Templeton Emerging Markets Equity Composite 612 176 018 66.67 -0.58 0.89 348 usb
UBS Asset Management Emerging Markets Equity Composite 487 185 034 611 -0.84 0.88 285 usb
Artisan Partners Limited Partnership Artisan Sustainable Emerging Markets Composite 348 109 -0.01 63.89 -0.26 0.82 320 usb
MFS Investment Management MFS Emerging Markets Equity FCP 357 093 023 5556 0.09 079 382 usb
Hermes Investment Management Hermes Global Emerging Markets - Unitised Composite 396 106 019 5833 -0.84 0.78 373 usb
Artemis Investment Management LLP Artemis Global Emerging Markets (USD) 324 094 013 58.33 006 077 344 usb
Capital Group Capital Group Emerging Markets Equity Composite 317 074 0.39 50.00 -0.56 073 428 usb
BlackRock Emerging Markets Alpha Tilts 186 101 0.05 611 -1.00 072 184 usb
Lombard Odier Investment Managers Emerging High Conviction (USD)N A 31 051 0.35 50.00 -061 0.67 6.07 usb
Putnam Investments Limited PWT Emerging Markets Equity Fund 224 0.53 0.38 4722 -0.98 063 424 usb
Fidelity International FIAM Select Emerging Markets Equity Composite 220 078 0.01 611 -1.64 062 283 usb
Nuveen, a TIAA Company Emerging Markets Equity 306 0.59 041 50.00 -218 0.59 516 usb
Investec Asset Management Investec Emerging Markets Equity LLC Fund 117 040 -0.07 58.33 -0.55 057 296 usb
Wellington Management International Limited Emerging Markets Local Equity Separate Account/Composite 224 043 -0.09 58.33 -118 0.55 518 usb
Manulife Investment Management (Europe) Limited Emerging Markets Equity 105 0.34 014 50.00 -105 0.52 310 usb
Lazard Asset Management Limited Lazard Emerging Markets Equity Advantage Composite 0.58 031 -0.03 55.56 -0.76 051 189 usb
AGF Investments AGF Emerging Markets Equity Composite 102 029 -0.25 611 -185 045 357 usb
William Blair International, Limited Emerging Markets Leaders Composite in USD ($) (primary listing for strategy) 0.67 016 -0.02 5278 -107 045 431 usb
Mirabaud Asset Management Mirabaud - Equities Global Emerging Markets | cap. USD 0.07 0.02 026 4444 -136 044 449 usb
Principal Global Investors Origin Global Emerging Markets Composite 069 (ol -0.38 58.33 -156 040 6.33 usb
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Section 7: 32: CAMRADATA 1Q - Emerging Market Equity All Cap Growth - 3 Years  Data size: 19 products

Three Year Returns to Mar 2019 Three Year Relative Risk Return to Mar 2019
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M Threadneedle Asset Management Ltd - Columbia Emerging Markets Opportunity Composite

°

M Threadneedle Asset Management Ltd - Columbia Emerging Markets Opportunity Composite
MSCI EM US - Total Return Index CAMRADATA

A Nordea Asset Management - Emerging Markets Focus Equity Composite CAMRADATA

10 Scores : - Benchmark: MSCI EM U$ - Total Return Index

Excess Information ns - Excess
Organization Product Name Return % Ratio Losses % | HitRate % | Drawdown Strength Risk% | Currency

1 |Baillie Gifford & Co. Baillie Gifford Emerging Markets Leading Companies Composite (USD) 9.80 169 063 611 070 091 579 usD
2 | J.P.Morgan Asset Management GEM Focused Composite 443 120 017 611 -017 078 368 usb
3 | TRowe Price Group, Inc. Emerging Markets Equity Composite 401 114 0.04 63.89 -043 072 352 usD
4 | Nordea Asset Management Emerging Markets Focus Equity Composite 405 080 0.25 55.56 -1.06 0.68 504 usb
5 | Threadneedle Asset Manag t Ltd Columbia Emerging Markets Opportunity Composite 426 0.82 013 58.33 -170 0.63 520 usD
6 |Invesco Ltd. (OFI / OppenheimerFunds). Emerging Markets Equity 2.04 048 0.67 38.89 -0.70 0.58 426 usb
7 | Capital Group Capital Group New World Composite 136 027 053 4167 -146 045 513 usD
8 | Van Eck Associates Corporation Emerging Markets Equity CIT 147 027 -0.07 55.56 -1.37 045 549 usb
9 | Fiera Capital Fiera Capital Global Emerging Markets Core Growth Composite 081 0.24 021 4722 -4.34 037 336 usD
10 | AB (AllianceBernstein) AB Emerging Markets Growth Composite -173 -0.26 018 44 44 -176 031 6.76 usD
11 | Vontobel Asset Management, Inc. Vontobel Quality Growth Emerging Markets Equity -200 -0.34 021 4167 -159 031 5.80 usD
12 | Wasatch Advisors Wasatch Emerging Markets Select Composite -2.64 -0.28 -0.04 4722 -112 031 9.36 usD
13 | Walter Scott & Partners Limited Emerging Markets Composite -432 -0.87 -0.07 38.89 =275 010 499 usD
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Section 7:  33: CAMRADATA |0 - Emerging Market Equity All Cap Value - 3 Years Data size: 10 products

Three Year Returns to Mar 2019 Three Year Relative Risk Return to Mar 2019
Return Risk Risk Return Risk Risk 63 PY
Y Reward Reward 3 +
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H 2
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. HE 06
= . i
o ) g A *
12% [—— 127% 09% —&— 06% R 3 22
10.0% A [-23% -01% —;— 5 ++
> -5
a6% W o |08 s | M 0% —— g +
0.7% £ .
121% ® |o6% 79
61% 1.8% 05% 72% 41% -10% 37 47 57 67 77
| | | L4 Three Year Relative Risk (Annualised)
Absolut Relati
@ J.P.Morgan Asset Managemse%tu— ePM Emerging Markets Opportunities Fund catve + Remaining Product Universe
Dimensional Fund Advisors - Emerging Markets All Cap Value Equity Composite @ J.P. Morgan Asset Management - JPM Emerging Markets Opportunities Fund
@ Mondrian Investment Partners Limited - Rothko Emerging Markets All Cap Equity ] Ext R A Pictet Asset Management - Global Emerging Markets
A Pictet Asset Management - Global Emerging Markets . xtrema Range @ Mondrian Investment Partners Limited - Rothko Emerging Markets All Cap Equity
B SKAGEN Funds - SKAGEN Kon-Tiki A Inter Quartile Range Dimensional Fund Advisors - Emerging Markets AllCap Value Equity Cornposite
@ MSCIEM:G US - NETRETURN CAMRADATA B SKAGEN Funds - SKAGEN Kon-Tiki A CAMRADATA

10 Scores : - Benchmark: MSCI EM :G U$ - NET RETURN

Organization Product Name Return % Lossness % | HitRate % | Drawdown Strength i’l‘::iz Currency
1 J.P.Morgan Asset Management JPM Emerging Markets Opportunities Fund 570 128 0.34 58.33 0.02 0.85 bbb usD
2 | Dimensional Fund Advisors Emerging Markets All Cap Value Equity Composite -0.56 -0.08 012 4722 =212 085 745 usb
3 | Mondrian Investment Partners Limited Rothko Emerging Markets All Cap Equity -0.90 -014 021 444k -249 0.56 6.29 usD
4 | Pictet Asset Management Global Emerging Markets -129 -0.23 024 487 -217 0.55 553 usb
5 | SKAGEN Funds SKAGEN Kon-Tiki A -321 -0.46 033 38.89 -2.85 044 691 usb
6 | Edinburgh Partners Limited Emerging Equity - Separate account -382 -0.54 -0.32 4722 -2.80 0.38 7.03 usb
7 | Nordea Asset Management Stable Emerging Markets Equity Composite (USD) -563 -0.76 0.08 38.89 -399 022 745 usb
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Section 7: Performance Tables

31: Performance - Emerging Market Equity Core

32: Performance - Emerging Market Equity Growth

31 March 2019 usD
Manager/Fund 3 Years 1Year 3 Months
Ranked by performance over 3 years % Rank % Rank % Rank
(Median of Universe) 12.04 -7.03 1.25

Franklin Templeton / Templeton Emerging Markets Equity 1613 m -4.01 (mn 13.08 n
Artisan / Artisan Developing World Composite 157 2] 49 M 2325 M
Wellington / Emerging Markets Research Equity Separate 155 (3 -6.83 (28) 1242 15)
Wellington / Emerging Markets Research Equity Fund 1516 (4 -718 (33) 124 (3]
Franklin Templeton / FTIF - Templeton Emerging Markets 151 (5) -457 12) 12.98 13
UBS / Emerging Markets Equity Composite 15.09 (6) -6.13 (22) 12.67 (14)
Hermes / Hermes Global Emerging Markets - Unitised 1433 7 -6.7 (26) 179 (23)
Hermes / Hermes Global Emerging Markets IMI - composite  14.12 (8) -6.97 29) 11.66 (25)
MFS / MFS Emerging Markets Equity FCP 14.01 9 -4 (10) 1221 (19
Artisan / Artisan Sustainable Emerging Markets Composite ~ 13.94 (10) -6.72 @7 131 (29)
MFS / MFS Meridian Funds - Emerging Markets Equity Fund ~ 13.78 ()] -513 (16) 12.23 (18)
MFS / MFS Emerging Markets Equity 1376 12 -4.88 (15) 1213 (21
Artemis / Artemis Global Emerging Markets (USD) 1373 (13 -6.03 (20) 9.56 (44)
Capital Group / Capital Group Emerging Markets Equity 13.68 14) -53 (] 13 (12
LOIM / Emerging High Conviction (USDI N A 13.63 5 -019 2 78 (55)
Nuveen, a TIAA Company / Emerging Markets Equity 13.59 (16 =773 (35) 14.67 (3
Capital Group / Capital International Emerging Markets Func 13,5 (2] -486 (14) 13.28 (10
Hermes / Hermes Global Emerging Markets ESG Equity 13.28 (18 -6 1 11.55 (26)
Putnam / PWT Emerging Markets Equity Fund 12.92 19 -997 (45) 1139 (28)
Hermes / Hermes Global Emerging Markets Fund 1291 (20) -8.21 (36) 10.76 (35
Wellington / Emerging Markets Local Equity Separate 1291 (20) -8.72 (40 11.84 (22
Fidelity / FIAM Select Emerging Markets Equity Composite 12.88 (22) -10.34 (47 1.06 (34)
Putnam / Putnam Emerging Markets Equity 12.66 (23) -9.58 (43) 1119 (33)
BlackRock / Emerging Markets Alpha Tilts 1261 (24) -89 (42) 9.94 (41
Franklin Templeton / FTIF - Templeton Emerging Markets 1242 (25) -6.64 (25) 12.38 17

31 March 2019 usb
Manager/Fund 3 Years 1Year 3 Months
Ranked by performance over 3 years % Rank % Rank % Rank
(Median of Universe) 12.28 -5.63 141

Baillie Gifford / Baillie Gifford Emerging Markets Leading 19.22 (0] -28 (6) 157 (3
Baillie Gifford / Baillie Gifford Emerging Markets All Cap 17.07 2 -25 (5 14.69 (8
J.P.Morgan / GEM Focused Composite 1472 (3 -188 (4) 13.99 12)
Threadneedle / Columbia Emerging Markets Opportunity 14.58 (4) -8.55 (15) 14.59 €)]
Nordea Asset Management / Emerging Markets Focus 144 (5) -8.01 (14) 13.02 16)
T. Rowe Price / Emerging Markets Equity Composite 1437 (6) -5.6 (o)} 13.99 (12
T. Rowe Price / T. Rowe Price Funds SICAV - Emerging 12.86 ] -6.98 12 1243 19)
Nordea Asset Management / Nordea 1 - Emerging Markets 12.84 (8) -897 (16) 13.07 ()]
Invesco Ltd. (OFI / OppenheimerFunds). / Emerging 12.75 ©)] -29 W] 12.69 a7
VanEck / Emerging Markets Equity CIT 12.28 ()] -917 a7 15.52 (5)
Capital Group / Capital Group New World Composite 1219 am -0.54 3 141 an
VanEck / Emerging Markets Equity Composite 192 (12 -11.24 (18) 15.34 (3]
Fiera Capital / Fiera Capital Global Emerging Markets Core 175 13 -7.22 13) 15.21 ]
VanEck / Emerging Markets Equity UCITS 10.78 (14 -129 (19 156 (4)
AB (AllianceBernstein) / AB Emerging Markets Growth 9569 15) -1446 (20) 17.69 0]
VAMUS / Vontobel Quality Growth Emerging Markets Equity ~ 9.48 (3] -36! (8 133 (20)
Wasatch Advisors / Wasatch Emerging Markets Select 897 17 -0.31 2 13.63 (14
AB (AllianceBernstein) / Emerging Markets Growth Portfolio 876 18) -15.38 (21 17.63 @)
Walter Scott & Partners Limited / Emerging Markets 7.63 (19 -5.63 n 10.97 21
Capital Group / Capital Group New World Fund (Lux) -016 M 14.33 (9]
Invesco Ltd. (OFI / OppenheimerFunds). / Oppenheimer -42 9 12.56 (18)
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Section 7: Performance Tables

33: Performance - Emerging Market Equity Value

31 March 2019 usb
Manager/Fund 3 Years 1Year 3 Months
Ranked by performance over 3 years % Rank % Rank % Rank
(Median of Universe) 10.77 -6.045 9.21
J.P.Morgan / IJPM Emerging Markets Opportunities Fund 16.38 0] =317 2 16 (5)
J.P.Morgan / GEM Opportunities Composite 1613 2 -3 0} 121 (3
Dimensional / DFA Emerging Markets Value Fund (USD, 11.85 (3 -7.32 (8) 6.79 n
Dimensional / Emerging Markets All Cap Value Equity 1.3 (4 -9.75 (12) 79 )]
Mondrian / Rothko Emerging Markets All Cap Equity 11.03 (5) -569 (5 8.69 (8)
Pictet / Pictet-Global Emerging Markets Equity 10.82 (6) -9.05 m 14.03 m
Pictet / Global Emerging Markets 10.72 7 -8.84 [(0)} 14.01 2
SKAGEN / SKAGEN Kon-Tiki A 92 (8) -8.74 9 1.83 4
Edinburgh Partners / Emerging Equity - Separate account 872 €)] -5.89 ® 926 ®)
Edinburgh Partners / Emerging Opportunities Fund 86 (10) -6.2 ] 916 ]
Nordea Asset Management / Stable Emerging Markets 7.32 ()] -365 (3 6.46 12
Nordea Asset Management / Stable Emerging Markets 6.1 12 -4.85 (4) 7.29 (0]
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Section 8: Fees

34: Fees - All Emerging Market Equity 35: Fees - Emerging Market Equity over 3 years track record

12 12
1 1
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= =
8 %57 PRLLE
0.4 0.4
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Emerging Market  Emerging Market ~ Emerging Market ~ Emerging Market Emerging Market  Emerging Market ~ Emerging Market ~ Emerging Market
Equity USD - All Equity USD All Cap -  Equity USD All Cap -  Equity USD All Cap - Equity USD - All Equity USD All Cap -  Equity USD All Cap -  Equity USD All Cap -
Funds Core Growth Value Funds Core Growth Value

Asset management fees are typically based on a percentage of assets under management.

Whilst management fee structures vary from asset manager to asset manager, most tend to have a tier based
approach charging percentages for different amounts. Some may also put in place a minimum investment
amount or indeed a minimum fee.

However, for the purposed of the analysis shown here we are only looking at the First Tier percentage fee the
asset managers are charging.

Please note asset managers will charge lower percentages for assets they manage above the first tier amount
but these are not shown here.
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Funds-Europe.com is the leading online information source for the cross-border funds business spanning Ucits,
alternative investment funds and ETFs. In addition to the latest news and features, visitors can also access a full
archive of previous Funds Europe articles plus white papers, surveys, webinars and research.

Funds-Europe.com provides you with the opportunity to engage with more than 56,0800 visitors per month accessing
10,000 pages of funds related information, updated daily with the latest funds related stories. With Funds-Europe.
com you can utilise this to grow your brand, generate high quality thought leadership content as well as engage with
new and existing clients including the potential to data-capture contact details.

Funds-Europe.com connects the funds industry with thought leaders via online, mobile, daily e-newsletter and social
media enabling you to target your precise geographic audience and create the perfect campaign.

Engaging Thought Leadership for Thought Leaders

www.fund-europe.com
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